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Dow’s
As Applied to
Speculation
b 4
William Petgr Hamilton

| Understanding
The Jew

Those who have fallen for the
ignorant and vicious propaganda
lavishly financed from Flivvers
probably won't be interested.

|

A “Close-up” of
Jesse Livermore

In this week’s

Barron’s

The National
Financial Weekly
At principal news-stands, 20c
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FOR SALE
2000 SHARES
Century Oil
of Maryland
at $3.50 Per Share
KIELY & HORTON

40 Wall St, New York
PHONES JOHN G330-41%

POLITICAL RIPPLES
RULE PARIS BOURSE

American Banks 'antar No
Losses by Recent Specu-
lation Scandal.

JAP SECURITIES RISING

New Belgian,.L.oan Arouses In-
terest—New Lottery Is
Oversubseribed.

Epaelal Cable to 'Tnwm Now York Hrmarp.
Copyright, 1921, by Tre New Yonx Hiuwaip.

New York

oy

Last week was one of purcly political
influcnces as far as the Parls Bourse
wias concerned, not even reports that the
Government was taking steps to punish
exchange speculators, following the dle-
eovery that flve French and Amerlcan
banks were fnvolved In the latest scan-
dnl, belng sufficiently [mportant to
#Werve the financlal trends,
Whils the losses involved In the £x-
c¢hange speculation are eald to tétal
| 50,000,000 francs, it is now known that
American banks will lose nothing, thelr
connection with the affair belng purely
a8 an Intermediary, and they are cov-
ered by proper purchasing «lips counter-
signed by the officlals of lesing
banka, e

For the first time in months Improve-
menta have been noticed In Japaness se-
curities, presumably becauss of the re.
ported settlement of the Island of Yap
controversy, hut the political situation |
in Austrin, Hungary, Spain and Italy
has burdened all quotations in these di-
visions,

The Belglan money market (s of much
Interest mow owing to the announce-
ment of a new consolldation loan at €
per cent., amortizable,K In fifty years,
This will be lssued the latter part of
October and 13 expected to bring in at
least 15,000,000,000 francs In new money,
besides stubilizing the old issues, An-
other loan I8 scheduled by Greece, but it
will have little prestige In ths French
market.

The French banks themselves ehowed
slight Improvement last week, the Bank
of France adding 250,000 francs to Its
metallic reserve, while reducing advances
by 22,000,000 francs, the week's net
profits reachlng 2,000,000 francs. The
Credit Foncler's new lottery loan 1s de-
manding much attention and is reported
to have been oversubscribed a fortnight
before the actual opening. :

The aifairs of the Banque Industrielle
de Chine are 6tlll vexing, as it now
seems lkely that funds for salvaging
the institution will be withheld until
hundreds of charges against the old di-
rectors are alred In the courts. The
Chinese are reported to be putting new
obstacles In the way, which is nscribed
here to German Intervention. This and
the rest of the Banque Industriells de
Chine's affaira are reflecting serlously,
however, on other banks, the publle
showing hesitancy in deallng with the
Banques de Province, the Unlon Parisi-
enna and the Francalse, as the
quotations of all of these suffered a
drop. .

AID FOR CUBA PLANNED
BY NEW ORGANIZATION

Trade Interests to Ask Cut in
Tariff on Sugar.

A Revtew of the
Oil
Industry

Improvement in ecrude
quotations gives rise to ||
the question as to how ||
far the oil industry has
recovered from its
slump.

The current position of
the industry is dis-
cussed in our Circular
No. 145.

Sent without obligation.
M-S -WOLFE & (0.

ESTADLISHED 1006
—Members —
CONSOLIDATED BTHCK EXCHANGE OF NEW VORR
NEW VORN CUAS MARRET
41 BROAD ST.~ NEW YORK
Fnone: Broad 23

WANTED
50 Ches'nut & Smith Pfd.
100 Lucey Manufacturing “A”
50 General Baking Pid.
FOR SALE
100 Mexican Seaboard Oil

25 Shults. Bread Co.
100 Conley Tin Foil

Dawson, Lyon & Co.
S50 Pine St.,N.Y.  Tel. John 0854

BANKING HOUSE OF

HENRY CLEWS &CO.

Members N, Y. Btock and Cotton
11, 13, 15, 17 and 19 Bread Se. N. Y.

Interest allowed om demand deposit ae-
counts, arderm axecutsd for

STOCKS, BONDS AND COTTON
FOREIGN | ETTERS OF CREDIT ISSUED,

“%* LIBERTY BONDS 525727F
BRI AR 3 ERIrw

Anno went was made yesterday
by business Interests whose trade with
Cuba has been serlously affectad by the
Industrial slump on the island of the
organization of the Ameriean Committee
on Cuban Emergency. The purpose of
the committee 1s to bring to the atten-
tion of Congress the unfortunate effect,
ns it sees the sltuation, of the 60 per
cent, Increased sugar duties, and to urge
Congress to reconsider these dutles, Re
quest will be made that the rate be re-
duced from 1.8 cenits a pound, as it now
standa In the Fordney tariff bill, to Ahe
1 eent a pound rate that stood befors
the revislon. The committee in ita an-
nouncement points out that the domeptic

rate, and that there !s no for the
Increase contained in the Fordney bill
Among the members of the new com-
mittes are B. J. Berwind, R. F. Almirgl),
E. F. Stkins, J. P. Beckwith, Charles F.
Bliss, John MeE. Bowman, Louls K.
Ligeott, H. €, Lakin, B. M. Herr, R.'B.
Hawloy, J. M., Hansen, W, H Woodin
and Charles A. Schleren.

H. 8. Rubens, chalrman of ths edm-~
mittee, suld in the course of & state-
ment : ’

“Not only 1s the capital of American
enterprise In Cuba, aggregating $1.000,-
000,000, at stake but the buylng power
of Cuba is affected, and this means an

by reason of the Inabillty of Cuba to
purchnse, Not only Is the trade of
Amerlcan manufacturers and producers
mennced but the ability of Cuban in-
terests t® pay the enormous indebted-
ness to Amerlean creditors (s already
snrfously affected by the emergency
tarit.  Already wmany manufacturers
have awakened to their danger and are
serfously alarmed.”

COAL OUTPUT STILL LOW.

Both Industrial and I:la-n_ftte
RBuyers Hold Off,

""Although there continues to . a
slight inerease In the product! of
hituminoua coal weelt by week, the out-
put s far behind normal for this sea-
son of the year and contlnues at & level
which la below the mark of safetly, mays

continue closed because of market con-
ditlons. Spot buying of Industeial eonl
In all marketa In extremely wenk, with-
screenings In indifforent demand.

"Although In the Northwest and In
New England, where touches of cold
weather arrive earller than ih most of
tha market contres, the ecall for do-
meatle sxen  han  slghtly "Iheroased;
spenking Agener’;&lv. thers 14 little Im-

Phelps-Dod
American Thread Pfd.
Hew York Mutual Gas

FREDERIC H.HATCH & €O,

84 Dusay NY = T ANEAD i)~ TelB.Gr.1220
WL, COMMELTICHS
BOSTON, CHICAG PIILA,MONTREAL, PITTSBURGH

-

Delaware, Lackawanna
& Western Coal

Pought, Sold & Quoted

C. C. Kerr & Co.

| 2 Rector 5t, N. Y. Phone 678 Rector

prov in t ent of this eonl,
Although priess on domestio coal re-
maln  practieally onchanged, the ton-
nags going Into the conm bins

discouragingly small, foularly na
tha tonnuge Mmoved during the summer

waa one of the smallest record.
""Another factor Is the: tinued In-
differenco of forelgn ers. In the

Eastern markets thers has been a sllght
tmprovement In the demmhd for domos-
tle sizon of anthraeite, partleularly in
Naw York city and Philadelphia,”

NEW ENGLAND MILL STOCKS.

Bosron, Oct, 2.—8ales of manufactur-
Ing stooks in Roston this week :
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PEACE RATIFICATION

| ing

sugar {ndustry thrived under the 1 dent o

enormous loes to American merchants |.

tha Black Diamond. ‘Many conl mines | 5%t
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AIDS GERMAN TRADE

U. B. Retailers Place Heavy
Orders for Wares on At-
tractive Terms. :

ALL EAGER FOR BUSINESS

Department Stores on This
Side Have Buying Companies
in Berlin.

Epecial Cable to Tur Nyw Yonx Henavo.
Copyright, 1081, by Tun New York Hmmarn.

New York Hernld Borea
Bertin, Gor 3. |

The action of the Relchstag In ratify-
ing the treaty of peace with America
gave an Impetus to German business
and imitintive toward the United States.
Officials of the Berlin Chamber of Com-
merce told Tum New York Hepato
Bureau that they were swamped with
inquiries (rom German firms seeking
to advertlse wares. Many Important

firms who walted for peace before re-
newing relatlons, are now specializing

in wares Intended exclusively for
Amerfean export.
A wholesale buylng ny repre-

senting a combination of Bastern de-
partment stores and another represent-
ing Chicago department stores have
large offices In Berlin, and both are
placing big orders here and ara profit-
by the depreciated mark. The)
OTA Company, representing the Amsteel
Engineering and Automotive Products
Company, the General Electric Com-
pany and Tiez, Germany's Wanamaker,
Informed Tur New York Hzaarp
Bureau that they are doing extensive
business with Amerlcan retall buyers'
assocfatlons. The Amstee! Company
supplies Amerfean buyers with special
grades of iron and steel and also han-
dles consular Invoieing for the other
members, The General Electrle Com-
pany does mot compete very actively In
Amerlea, but glves fihancial backing to
the Peterson Company, Hamburg, ex-
porters,

The Tlez firm admits that at first It
had met with coolness, but declares that
recently It recelved very large orders,
The firm sent an exhibit to be displayed
in Fourth avenue In New York.

Igvestment

.

investors.

i

1

| , Our October circular now ready describes
in detail over go different securities suit=
able for estates, institutions and private
We shall be pleased to mail
~_.this to you or to give you further in-

-formation regarding any of these issues.

" BROWN BROTHERS & CO.

* ' 59 Wall Street, New York

Suggestions

NEW ISSUE

Dated May 1,:1821

! Interest payable May 1 and

The American trade commissi in
Berlin has recelved a number of in-
querles from Ameriean exporters, but
finds that the German market, owing to
the depreciated mark, 12 practically
closed to American goods. .

The mark, after a epecthcular fall
early In the week, recovered in a strong
bull market, and rose to 123 to the dol-

lar from a low 182, The Zeltung Am
Mittag asserted that it had discnvarer}

a conspiracy In certaln German fi i
fuarters, which sent to New York by
wireless telegraiphy quotations materl-
ally higher than the Berlin rate, thus
adversely Influencing’ trading In ‘Wall
Street, It demanded that the Govern-
ment take over contrbl of financlal mes-
sages sent by wirkleas.

SWEET WITH KLAXON CO.

D. A. McConngll, president and gen-
cral manager of the Klaxon 'Company.
has announced.that Willlam M. Sweet, &
director and vice-president of that com-
pany, has relinquished his other dutles
to the General Motors Corporation to
devote his’ entire attention to the vice-
presidency of the Klaxon Company.

"
FOREIGN EXCHANGE RATES.
WEEK ENDING OCTOBER 1,
1 LONDON.
Prev., W'k,
Last, Final,
§3.72% $4.71
T a1
I!g 472
e
3% 8.73
High, 534, Jan. 8.
Cables.
Low, Last. '!!Kn"
Bept. 372 "’ﬁ 8.71%
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ug. 16, Low,

JI8%, Bept. 28,

HOLLAND.
Demand, CnIblu. Demand. I:nh'l.l.\”u‘

Hept. cewss 1720 7.28 8!3
seunavedl 17.31 321 2.12
g:g:: ﬁ g 17.08 82, °.08
Bept, 0. ] 1T.80 B188 8187
Bopt. 80, ; 17.08 3185 8100
Oet. 1 1130 §2.04 32.00
ITALY. SPATN,
1" 4144 1200 1300
A9 4,13 1305 18.00
.m'-’! 400 1308 1308
e 4.m:z 13.00 1304
omn 2008 1304 183.07
8% 800 1302 13.09
BELGIUM. COPENHAGEN.
. -rru:-: 7.00 17.5%  17.80
T.04 705 1798 1180
' . 701 T08  ITRN 17.A8
: o 700 T4 1773 1780
Bept, 7.03 AHig l;.s‘l 17.00
Ot Yovevsess ary 700 17403 17.08
CHRISTIANTA. STOCKHOLM
. 12.03 2410 2215
. 2Tees 1408 2940 B340
gs. {:iz .1]; ::.i‘;.
Hopt. 29, CE 3y
bt 804 ¥ 1848 5220 §300
Ocks 1..000s..12.00 1288 822,37 3309
WEEK'S RANGE.
GRERCE, YOROmMAMA,
- M;n% mmﬂrf‘i bp;:ant Cahins
sspunens Bl 6.0 8190 4857
l..azn wessbinse 03 470 1:.1.'.‘,
BOMBAY, HWONGRONG.
HIEN coieeess 2T.8TH 25.00 B8, n8.a5
oW siviiains S7.47T 2700 BO. B5.40
BUENOS AINMES, nio,
RPN seesiians B2ATY 0100 1R08 13374
Low ..ediee BLETW 5200 1273  12.87Y
BHANGRAL TRUGUAY.
m ........ a1Lne 8200 67T 6400
cassnnne LY BRROD GBS 07.00
CANADA.
*Montreal Funds In New anlh
High. Law, .60

" .BT.
ow York Funds In Montreal,

st.o0m. e $0608:

Philadelphia Boston || legally created as part of the banking system of the United States, and (b) that the
' Bonds issued by Banks are instrumentalities of the United States Government
| and are exempt from Federal, State, municipal and local taxation.
BN Issues of cutstanding bonds dated prior to May, 1621, are redeemable five years
: : | from the date of issue. In order to meet the demand for longer term securities,
. T Congress enacted a statute authorizing the redemption period on new issues to be-
f : ' ﬁﬁ: the eleventh year from date of issue instead of in the sixth as heretofore.
TheNew York Trust Company Kb Bonds now offered are issued under this authority.
"+ . Capital, Surplus & Undivided Speeial attention is directed to the following
SRe " . ' Statement of Secretary of the Treasury Mellon:
Profits - - - $26,000,000 W F the Tre
' I'n view of the very satisfactory financial condition of the.Banks themselves,
of the exemption of the bonds issued by these Banks from Federal, State,
municipal and local taxaton everywhere in the United States, and of
the very adequate security back of these Bonds, they should prove an
attractive secwurity to investors large and small throughout the country,”
CANADIAN EXCHANGE : s e
Acceptable by Treasury: These Bonds are acceptable the United States
CANADIAN CURRENCY 'E-ensur yas security for Government deposits, including Postal Savings
Pang y ty
unds. .
Baug ht and Sold Legal for Trust Funds: They are lawful investments for all fiduciary and
trust funds under the jurisdiction of the United States Government, They
0 are eligible under the laws of many of the States for investment of all public
and private funds, and have been officially held eligible for investment by sav~
. » ings banks in the following States:
100 Broadway 57th St. & Fifth Ave,. : Alibams  Idaho Mississippi Oklahoma Utah
Arkansas Iridiana Missouri Oregon Vermont
Em——— California  Kentucky Nebraska Pennsylvania - Virginin
Colorado Louisiana New Hampshire Rhode lsland Washington
i Delawara Maine New Jersey South Carclina  West Virginia
Florida Maryland North Carolina  South Dakota Wisconsin
u ND ER LYI N G BON Ds Georgia Minnesota Ohio Tennessea Wyoming
Massachusetts Texas
‘ of the | The United States Government owns over $6,500,000 of the capital stock of
' Y "'n c 7 the Banks and the United States Treasury has purchased over $183,000,000 Fed-
] .E' 'onx c T A TIOH W. s eral Land Bank Bonds. The Banks themselves are under the direction and con-
| m;omm Raptd Transts Aystem S A trol of the Federal Farm Loan Board, a Bureau of the Treasury Department of
AtjanticAve. K. R. Co, Bkiyn 5s,1931-34 | Bloocker St. & Fulton Fy. ds, 1060 tbz United States Government.
::ub-: :::: : f.’:'u?:é'” :.' ::.' :m ::ﬁ:x :u:f:hm“l‘:.:-crl: ::: :ﬁ At the request of the Federal Farm Loan Board in co-operation with
Brooklyn City Rallroad Co. 5. 1841 Central Crosstown R. R. Os, 1922 and on behalf of the Fcderal Land Banks, we offer thess bonds at:
Bklyn Queens Co. & Suburban §s, 1641 Columbus & 0th Ave, B, K. 6s, 1093
Brooklyn Unlon Elevated R. R, s, 1030 Lexington Ave. & Pav. Fy. 8, 1003
rook ' L road Co. 8. o7
e Eolant & Breolyn . 1. 44, 1048 | 84th Street Crosstown Ry. oe, 1906 Price 100 and accrued interest, yielding 57,
Jamalca & Brooklyn Road Co. 55,1930, |  28rd Streot Rallway Co. s, 1063
:::-Czlﬁ';l;nlt;v;ml:m. o “;, :::’ Third Avenue Rallway System
l"“’"—.‘ﬂ"‘"ﬁ Rapid Transit System Dry Dock E. B'way & Batt. s, 1032 " >
Manhattan Ratimay Co. int 4n, 3550 | {24 Menh £ N A 1040 Rlex. Brown & Sons Harris, Forbes & Co.
Yoo Iy 0 Ink So, 1908 Unton R'way Co., New York fs, 1042 . SN :
=i iy dp Brown Brothers & Co. Lee, Higginson & Co.

Second Ave. R. R. 0% Re ctts.

Hallrond Company 8s, 149

THE FACTS AFFECTING THE INVESTMENT STANDING OF THE UNDERLYING |
BONDS OF THE NEW YORK CITY TRACTION COMPANIES ARE
COMPLETELY AVAILABLE ONLY 70 THE SPECIALIST,

, INQUIRIES INVITED
2 Wall Street, New York

TEL, RECTOR 3273-4

|

I

: Principal payable at the Bank of Issue,

| in denominations of $10,000, $5,000, $1.000, $500, $100 and 3$40.

The National City Company

¢ ta contained herein, while not gusranteed, ars based
m:r::ﬁz“:nd ndvi::r; *h;er:qwtwh::!eim to be accurate and reli:m

Exempt from Federal, State, Municipal and Local Taxation

$€0,000,000

10-20 Year

Federal Land Bank £% Bonds

Not redeemable before May I, 19231

November 1 at any Federal Land Bank or Federal Reserve Bank
Coupon and registered honds (interchangeable)
Redeemable at

par and interest at any time after ten years irom date of issue,

'l'beSwl;meCoutoftheUnimdShtuhuheld. (a) that these Banks were

Guaranly Compazay of Rew York

- y
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..McClure, Jones & Reed

Members New York Stock Exchange
" 115 Broadway New York
; Telephone Rector 7662

Announce the opening of a

Foreign Exchange Department

on Monday, October 8, 1921

Foreign Currency Accounts

Foreign Bonds Bought and Sold

Daily Quotations Furnished

paid on

EARL MOTORS, INC., WILL
SUCCEED BRISCOE CORP.

New Capi G
g o T

Spertal Despateh to Tum New Yonx Hmearn.
JAcK#ON, Oct 2.~After a meoting of
directors last week new plans for the
Briscos Motor Corporation wera formu-
lated and announesd to-day, whereby
$5.000,000 of additlonal capital will be
put Inte thé business lmmediately and
the name of the factory organization
will be changed to Earl Motors, Inc.
Clarence A. Barl, formerly first vice-
president of the Willys-Overland Com-
peny, who toak ever contral of the Bris-

« | eop company as prestdent In March, sald

thiat sxpansion was necessary beonuse of
the addition of twenty new distributors
and 242 dealers In the last slx months
At o meeting of stockholders October
20 the new policies and financing are
expected to ba finally ratified,

These plans, Mr, Barl eald, involve
the marketing natlonally of a new
“Flarl” oar, closed models of which will
be ready for dellvery Oectobor 15, and
open models November 1. Briscoo cars
are still belng turned out, while certain
diviglona of the factory are busy on
producing parts for the new car,

The board of directors as now consti-
tuted conelsts of Mr. BEarl, president;
John Fletcher, Chicago, treasurvr; H.
¥. Wardwell, Chicage; 1. B. Patterson,
Chleago; Horaea Dellswer, New York;
Wallace C. Kay, Detrolt; Flatcher Far-
roll,

cago,
tary,

Nirury s BT R

International
Paper
World's Iargest manu.

facturer of newsprint

paper. Operates 25 plants,
with capacity to produce
2,000 tons of paper daily.

Spectal report and analysfs of
company's present alafis, prop.
erly holdings, earnings, finan-
clal  position, dividend pros-
-pects, book value of the shares,
markel highs lotes,  etc.,
meiled free on request.

Ask for H615
KOHLER.BREMER. &/ G

*STOCKS - BONDS+
32 Broadway, Hampton Hotel.

NEW YoRR ALDANY, N

Telephone : Rector

INVESTMENT SERVICE

Harriman and Company have expanded their Investment
Department by the establishment of a Bureau of Service and
Information, designed to meet today’s conditions of readjustment.

The Bureau of Service and Information will embrace, without
any charge whatsoever, the custody for safekeeping of bonds and
shares, the collection of dividends and coupon interest, acting as
agent, agreeably to
tance of proceeds to

grovision of the Income Tax Law, with remit-
ank.

Clients will receive notice of all special advices received from
the corporations, of any radical change in market values, and, in
general, such periodic information as shall keep them in constant
touch with conditions, special or general, trade or market, affect-
ing their investments; revision of holdings at stated periods; purchase
and sale of securities; suggestions for investment or reinvestment.

Harriman and Company will be pleased to receive inquiries
or to meet prospective clients upon responsible introduction.

HARRIMAN & COMPANY

Members of New York Stock Exchange
111 BROADWAY, NEW YORK

2740

Weekly Market Letter
on request.

EEPPS.& (1)
‘Wégf?n STOC'&S&CO |

ESTABLIAHED 1403
Members New York Curb Markey
£5 BROAD =T, NEW YORIG

Telephone Proad 1171

TAX PROTEST BY MUSICO MEN.

Inrgely vpon “an Immedinte, thoroug

tem,'
bera of the United States

voeating
the excess profith tax and all dlverim’

arefor
> The Tett atxnd
Aldorott, pressasht ot N8 Galives

Declaring that the return of business
prosperity in the United States dapends

and sclontifio revislon of our tax syve-
the Musia Industriea Chamber
of Commerce wrote yesterday to moms-
Senata ad-
“the prompt elimination of

natory war taxes and the substitution
| of & uniform manufactirers’
B,

=
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THE EQUITABLE
TRUST COMPANY'

OF NEW YORK

|9

L

INVESTMENT BONDS
141 Broadway . -

We beg to amnounce that
H. A, THROCKMORTON

Jormerly at 68 Willlam Street, New York, has
this dey consolidated his busimess with ours,

Ocromes 1, 1911

OGILBY & AUSTIN

New York {

Ocripy & Ausrtiv

‘—-——q




